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72 Quarterly results ended 30 June 2003
PRODUCTION AND RESU
Year Quarter Quarter Quarter Quarter Year
ended ended ended ended ended ended
31.12.02 31.03.03 30.06.03 30.06.03 31.03,03 31.12.02
IMPERIAL METRIC
995 231 252 tons Ore milled (000) tonnes 228 210 903
0.198 0.214 0.225 oz/ton Yield g/tonne 7.73 7.30 6.79
197,419 49,322 56,735 oz Gold produced kg 1,766 1,534 6,141
185,297 43,942 62,115 0z Gold sold kg 1,851 1,367 6,075
196 263 274 Uss$/oz Cash costs R/kg 65,980 70,464 66,070
226 289 347 Uss$/oz Total production costs R/kg 83,549 77,381 76.262
291 299 327 USs$/oz Gold price achieved R/kg 78,159 79.992 98,189
42 12 14 Ustm Capital expenditure Rm 105 o8 437
25 25 24 ussm Capital commitment at end of period Rm 176 208 214

BRIDGED INCOME STATEMENT

ABRIDGED BALANCE SHEET

Quarters ended Year ended Quarters ended Year ended
30.06.03 31.03.03 31.12.02 30.06.03 31.03.03 31.12.02
Unaudited Unaudited Audited Unaudited Unaudited Audited
Notes Rm Rm Rm Notes Rm Rm Rm
Gold revenue . 152.4 109.3 596.5 ASSETS
Total production costs (147.5) {118.7) (468.4) Mining assets 4 3,142.2 3,055.1 2,976.1
Production costs — cash ‘ (115.5U ’ (103.1? I (405.8) 1 Deferred premium costs 1,009.0 1,077.7 1,148.8
Production casts ~ non cash (31.0 (10:6) (62.6) Listed investments 2 92.4 167.5 61.5
Operating profit/(loss) from gold 4.9 (9-4) 128.1 Cash and cash equivalents 30.6 41.6 76,4
Ozhe{ income 4o /2 7(;3) i:'z) (113-5) Other assets 237.2 2436 228.5
Administration and other costs 8 k 48.8
Derivative T.r}ansacﬁcn income/(costs) [ 13.4 59.7 {51.2) gg:’g&a’:zig;&ms 3 1,514.5 1,519.4 1,751.7
Hedge position closure costs - - (592.5) Outside shareholders’ equity 25,7 24,7 22.5
Non-recyrring costs - - (99)  Dpeferred taxation (104.2) (148.4) 176.7
Profit/(loss) before taxation 82.5 113.9 (461.8) Option premium payable ] 1,245.3 1,289.2 1.382.2
Taxation . (38.8) - (38.2) 185.2 Deferred premium income 907.9 958.0 1,008.7
Minority interest in profit {0.9) (2.2) (3.9) Hedge liability 777.7 785.8 -
Attributable profit/(loss) after taxation 42.8 735 (280.5) Other liabilities 153.5 156.8 148.5
Headline earnings/{loss) per share 36 58 (289) OPEN HEDGE POSITIONS
. — B T0 . (z66) = P ——— EEER—————————
105.4 1054 105.4 Years to December 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 3014 Total
Put options bought
ABRIDGED CASH FLOW STATEMENT Amount hedged (02 000s) 102 210 215 205 206 24 208 214 200 206 205 98 2,285
Strike price ($/07) 278,2 2682 278.2 2882 2882 2882 2932 3032 3132 3132 3232 3332
Quarters ended Year ended Call options sold
i 30.06.03 31.03.03 31,12.02 Amount hedged (0z 000s) 68 162 186 157 158 165 i61 16% 156 158 158 76 1,748
Unaudited Unaudited Audited Strike prjce ($/02) 278.7 268.7 278.7 288.7 288.7 2887 293.7 3037 3137 3137 323.7 3337
< Call options bought
. Rm Rm Rm Amount hedged (oz 000s) 37 87 89 8 85 89 87 89 83 86 8 41 943
Cash flow from/(utilised in) operating activities 14.2 (1.1) (422.8) Strike price ($/02) 2787 2887 2987 3087 3237 3337 3487 3587 3737 3987 413.7 4287
Cash flow ut\‘lrsed Tn w"vest\‘ng actw\'h'es {7.4) (27.1} (441.8) E«?nuozrp\tﬂg:égse‘gd(oz 000s) Hi 65 66 63 63 66 64 66 62 63 63 30 699
Cash flow utilised in financing activities (10.7) (10.4) s Strike price (§/02) 2887 3037 3187 3337 _348.7 3637 3780 3937 4087 4237 438.] 4537
Net decrease in cash and cash equivalents {3.9) (38.6) (864.6) Call nptions sold
Cash and cash equivalents: Amount hedged (02 000s) 18 42 21 82
- at beginning :f period 41.6 76.4 1,104.1 C:lk:pi?::s(sb{:zﬂht 3100 3100 310.0 310.0
— effect of exchange rate fluctuations on cash held 1.9 3.8 (163.1) amount hedged (gsm-s) 10 10
— at end of period 39.6 41.6 76.4 Strike price ($/R) 8.0000 8.0000
ﬁiﬁiﬁﬁf‘ﬁ?é Seudld(sm's) 10 10
NOTES TO THE ABRIDGED FINANCIAL STATEMENTS dmourtbedged P .

1. Other income includes the profit on the sale of Randgold & Exploration Company Limited ("Randgold”) shares of R62.8 million.

. 3 101 660 Randgold shares were sold during the quarter under review.

., Adjustments have been made to the financial instruments to reflect the fair value of these instruments at the end of the period
in terms of AC133.

. No adjustment has been made to reflect mining assets at their fair value, These assets are in the process of been revalued
jointly with Placer Dome South Africa (Pty) Limited.

. 'Gold produced’ represents the kilograms or ounces of gold which have entered the metallurgical process, while 'Gold sold'
represents dispatches from the mine to the refinery.

. The March Quarterly results have been restated on account of an ervor in the computation of the option premium payable, The
impact on profit after tax is R22 million and is mirrored by a corresponding adjustment on the balance sheet,
Headline earnings excludes the royalty received by Barnato Exploration Limited from Golden Star Resources, which formed part
of the disposal consideration for Prestea.

STATEMENT OF CHANGES IN SHAREHOLDERS' EQUITY ‘
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LETTER TO SHAREHOLDERS

Attributabie profit after taxation for the June quarter amounted to R42.8 million compared to R73.5 million for the previous quarter.
The decline in attributable profit after taxation, despite an increase in gold revenue of 3% quarter on quarter, was offset by a lessor
provision of R13.4 million in terms of the present value adjustment for the derivative transaction relative to the March quarter of
R58.7 million, This swing in derivative transaction non-cash provisions relates primarily to a revaluation of the deferred premium
payable on the back of a slow down in the appreciation of the Rand and a drop in the United States interest rate yleld curve quarter
on quarter. Gold production increased by 15% in the June quarter, as the effects of the backfill plant fire on 83 Level dissipated, and
productivity lavels improved relative to the first quarter's tackluster resutts, although the Easter break during the current guarter
caused a stight impact on production. The strong growth in gotd revenue for the quarter was achieved on the back of improved gold
production and a reduction in gold inventories, although the latter is also reflected in the increase in operating costs for the quarter,
The yield continued to improve quarter on quarter, at 7.73g/t compared to 7.30g/t in the March quarter, reflecting the higher grades
being achieved as improved grade and dilution controt initiatives implemented at South Deep pay-off, in addition to higher in-situ
grades currently being encountered, which is anticipated to continue for the remainder of this year. The trend of improvement in
performance of South Deep is anticipated to continue as the project phase ends, and the utlization of the new infrastructure
commences. Total production costs increased to R147.5 million from R118.7 miltion, primarily as a consequence of the inventory
reduction as reflected in the increasad revenue, and 2 write-off of the backfill plant following the fire, resulting in total production
costs per kilogram increasing by 8% to R83,549 per kilogram from R77,381 per kilogram. The cash costs decreased by 6% to R65,980
per kilogram from R70,464 per kilogram.

The proposed disposal of Barnato Exploration timited {*Barnex") is in process, and is anticipated to be completed by 30 September
2003. The tradeable instruments received in terms of the proposed Barnex disposal will be utilised, in conjunction with existing
investments, ta fund the Company's portion of the South Deep joint venture expenditure.

of the South Deep Shaft (Twin Shaft Complex) is scheduted to be complated in December 2003. Development of

the Twin Shaft Complex and supporting infrastructure cantinues to be one of our main areas of focus in this long life, world class asset.

Retained

Number of earnings/

shares issued Share Share {Accumutated
and paid capital premium Reserve deficit) Total
Millions Rm Rm Rm Rm Rm
Balance as at 31 December 2002 105.4 105.4 1,863.5 - (217.0) 1,751.9
Attributable profit - - - - 116.3 116.3

Adjustment to fair value - - - (353.7) - (353.7) The Final
Balance as at 30 lune 2003 105.4 105.4 1,863.5 {353.7) (100.7) 1,514.5
BASIS OF ACCOUNTING §an

The quarterly results are prepared in accordance with South African Statements of Generatly Accepted Accounting
Practice,

Brett Kebble
Chief Executive Officer

Chris Lamprecht
Financia! Director

The Group Financial Statements incorporate the assets, liabilities and results of the operations of Western Areas Johannesburg
Limited (“Western Areas”) and its subsidiaries on a consolidated basis. 7 August 2003
CONTACT DETAILS

WESTERN AREAS LIMITED

28 Rarrison Street

Johannesburg, 2001

PO Box 61719, Marshalitown, 2107
Telephone: +27 (11) 688-5000
fax: +27 (11) 834-9195

OFFICE OF SOUTH AFRICAN TRANSFER SECRETARIES
Computershare Limited

70 Marshall Street,

Johannesburg, 2001

PO Box 1053, Johannesburg, 2000

Telephone: +27 (11) 370-5000

Fax; +27 (11) 372-5271/2

OFFICE OF UK TRANSFER SECRETARIES
Capita Registrars

INVESTOR RELATIONS
George Poole

The Registry Telephone: +27 (11) 688-5000
34 Beckenham Road Fax: +27 (11) 836-3757
Beckenham emalil: gpoole@jci.co.za

Kent, BR3 4TV

For more information visit our website at www.westernareas.co.za
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BELEGGING IN

VOORSPOED

Kwartaallikse resultate geéindig 30 Junie 2003

PRODUKS NH ULTA

Jaar Kwartaal Kwartaal Kwartaal Kwartaal Jaar
geéindig gedindig geéindig geéindig gedindig geéindig
31.12.02 31.03.03 30.06.03 30.06.03 31.03.03 31.12.02

IMPERIAAL METRIEK
995 : 231 2582 ton Erts gemaal (000) ton 228 210 903
€.198 0.214 0.225 ons/ton Opbrengs g/ton 773 7.30 6.79
197,419 49,322 56,735 ons Goud geproduseer kg 1,766 1,534 6,141
195,297 43,942 62,115 ons Goud verkoop kg 1,951 1,367 6,075
196 263 . 274 VSA$/ons Kontantkoste R/kg 65,980 70,464 66.070
226 289 347 VSA$/ons Totale produksiekoste R/kg 83,549 77,381 76,262
291 299 327 VSAS/ans Goudprys behaal R/kg 78,159 79.992 98,189
42 12 14 VSAS$m Kapitaalbesteding Rm 105 98 437
25 : 24 VSASm Kapitaatverbintenisse aan einde van tydperk Rm 176 208 214

ar::mmmm_

Kwartaal gegindig Jaar gegindig

TE BALANSSTA

Kwartaal ge&indig Jaar geé&indig

30.06.03 31.03.03 31.12.02 30.06.03 31.03.03 31.12.02
.Ongecuditeer Ongeouditeer Geouditeer Ongeouditeer Ongeouditeer Geouditeer
R Aantekeninge Rm Rm Rm Aazntekeninge Rm Rm Rm
woudinkomste T 1524 108.3 596.5 BATES
A produksiekoste (147.5) (118.7) (468.4) Mynboubates 4 3,342.2 3,055.1 2,976.1
l (116.5) ‘ 1 (108.1) 1 (405-3)‘ Uitgestelde premiekoste 1,009.0 1,077.7 1,148.8
7oduksiekoste — nie-kontant (3109 (10.6) (62.6) | Genoteerde beleggings 2 92.4 167.5 61.5
: ryfes»f;i::{n(:terﬁes) uit goud " 7?2 ézz) 112122 Kontant en kentantekwivalente 39.6 41.6 76.4
verse 1 e - o .
“dministrasie en ander koste (7.1) (5.0) (48.8) Ander bates 32 2438 az8.5
Akamste uit/{koste van) afgeleide transaksies 6 13.4 59.7 {51.2) im‘::::;::&'::;?:EKLIKHEDE 3 1.514.5 1519.4 17517
‘nste van skansboekafsiviting - - (592.5) ! o .514. ,518.. 751,
e - S - — 50 Buite-aandeelhouersekwiteit 25.7 24.7 22.5
e c e _ . Uitgestelde belasting (104.2) (148.4) »176.7
“ins/{verties) voor belasting 13.9 (461.8)  Opsiepremie betaalbaar 6 1,245.3 1,289.2 1,382.2
ﬁng‘ X A (38.2) 185.2 Uitgestelde premie-inkomste 907.9 958.0 - 1,009.7
derheidsbelang in wins @2 B9 ansaanspreedlikheid 7777 785.8 -
kryfbare wins/(verlies) na belasting (280.5) Ander aanspreeklikhede 153.5 156.8 148.5
erdienste/(verlies) per aandeel 36 58 289 :
ste/(verlies() per azndee\ ' 41 70 §256§ 00P SKANS POSISIES
2l ultgerelkte aandete (miljoen) 105.4 054 1054 Jaar tot Desember 2003 2004 2005 2006 2007 2008 2008 2010 2031 2012 2013 2014 Totaal
AT A TR Y O i onos ooy 102 0 a5 ms w5 o 09 ae mo w6 w5 S 2
T ) Trefprys ($/ons) 278.2 2682 2782 2882 2882 283.2 293.2 3032 3132 313.2 3232 3332
Kwartaat gegindig Jaar geéindig Koopopsies verkoep .
30.06.03 31.03.03 nazoz  URCISNONOR) ny amg oy csbr sy ay ahd why il smbs sar s
Ongeouditeer Ongeouditeer Geouditeer Koopopsies gekoop N
L _Rm Rm Rm Bedrag verskans (ons 000} 37 87 8% 85 25 8 87 89 83 8 8 4 943
“antantvioei uit/(aangewend in) bedryfsaktiwiteite 142 1 (622.8) :(re r Sis uns)k 2787 2887 2987 3087 3237 3337 3487 3587 3737 3987 4137 4287
antantvioei aangewend in beleggingsaktiwiteite (7.4) (27.1) (441.8) B:gf;gpv;;::rs ?:gs 000€) 27 5 6 53 53 6 64 6 52 63 63 0 699
tantvloei aangewend in finansieringsaktiwiteite {10.7) (10.4) - Trefprys {$/ons) 288.7 303.7 3187 3337 3487 3637 3787 3937 4087 423.7 4387 453.7
iztto afame in kontant en kontantekwivatente (3.9) (38.6) (864.6) g:;&?s‘:r:k‘;‘:“(’::s ot0e) ¥ 2 2 -
Kontant en kontantekwivalente Trefprys (§/ons) 310.0 3100 310.0 330.0
aan begin van tydperk 41.6 76.4 1,104.1 Koopopsies gekoop
_uitwerking van wissetkoersskommelinge op kontant besit 1.9 38 (163.1} ?9‘:’59 verskans ($m'e) 10 10
azn einde van tydperk 39.6 a6 6.4 s (SR) 8.0000 8,0000

RANTEKENINGE BY DIE VERKORTE FINANSIELE STATE |
Diverse inkomste sluit in die wins op die verkoop van aandele in Randgold & £xploration Company Limited (“Randgold") van
R62.8 mifjoen.
3 101 560 Randgold-aandele is gedurende gie vestagdoeningskwartaal van die hand gesit.
Die finansiBle instrumente is herwaardeer tot hulle billike waarde aan die einde van die tydperk ooraenkomstig RE133.
. Geen aanpassing is gedoen om mynboubates teen hul billike waarde te toon nie. Die bates word tans in samewerking met Placer
Come South Africa (Pty) Limited herwaardeer.
. ‘Goud geproduseer' verteenwoordig die kilogram of ons goud wat die metallurglese proses betree het en ‘Goud verkoop'
varteenwoordig besendings van die myn aan 'n raffinadery.
Maart se kwartaallikse resultate is heraangegee weens 'n fout in die berekening van die betaatbare opslepremie. Die uitwerking
op wins na belasting is R22 miljoen en word deur 'n coreenstemmende aanpassing op die batansstaat weerspieel.

. Wesensverdienste sluft nie die tantidme in wat deur Barnato Exploration Limited van Golden Star Resources ontvang is en deel
het van die verk estasie vir Prestea nie.

Call options sold
Bedrag verskans ($m'e) 10 10
Trefprys ($/R) 8.6200

BRIEF AAN AANDEELHOUERS

Die toeskryfbare wins na belasting vir die Junie-kwartaal het R42.8 miljoen beloop in vergelyking met R73.5 mitjoen vir die vorige
kwartaal. Die daling in toeskryfbare wins na belasting ten spyte van 'n toename in goudinkomste van 39% teenoor verlede kwartaal,
is teengewerk deur 'n kleiner voorsiening ten bedrae van R13.4 miljoen ingevolge die billike waarde aanpassing van R59.7 miljoen vir
die afgeleide transaksie in verhouding met die Maart-kwartaal, Die swaai in afgeteide transaksie nie-kontantvoorsienings het
hoofsaakhk betrekking op 'n herwaardasie van die uitgestelde premie betaalbaar wat deur 'n verlangsaming in die appresiasie van die
rand en ’n daling in die rentekoersopbrengskurwe in die Verenigde State teenoor vertede kwartaal gesteun word, Goudproduksie het
in die Junie-kwartaal met 15% toegeneem na gelang die u\twerkm van die brand by die it leg op 83-vlak afg het
en produktiviteitsviakke het in vergelyking met die eerste kwarta. ?se flou vertoning verbeter hoewel die Paasvakansie gedurende die
huidige kwartaal 'n matige impak op produksle ehad het. Die stewige toename in goudinkomste vir die kwartaal is behaal met die
andersteuning van beter goudproduksie en 'n verlaging in goudvoorraad, hoewel laasgenoemde cok in die toename in bedryfskoste vir
die kwartaal weerspied! word.

Die opbrengs het steeds teenoor verlede kwartaal verbeter teen 7.73g/t in vergelyking met 2.30g/t in die Maart-kwartaal, wat ‘n

hTAAT VAN V HOU aanduiding is van die ho@r graad wat behaat word na gelang beter graad- en verwateringsbeheerinisiatiawe wat by South Desp
SN - - geimplementeer is, begin vrugte dra. Dit is benewens die hoér in situ graad wat tans aangetref word en na verwagting dic res van die
Behoue Jaar sal voortduur, Die tendens van verbetering in South Deep se prestasie sat na verwagting voortduur na gelang die projek die einde
Getal gewane verdienste/ van die fase nader en die benutting van die nuwe infrastruktuur 'n aanvang neem. Die totale produksiekoste het van R118.7 miljoen
aandele uitgereik Aandele- Azndele- {Opgehoopte tot R147.5 miljoen gestyq, hoofsaaklik as gevolg van die voorraadverlaging wat in die verhoogde koste weerspiedt word en 'n afskrywing
en betaal kapitaal premie Reserwe tekort) Totaal van die terugvullingsaanleg na die brand wat tot gevolg gehad het dat totale produksiekoste per kilogram van R77,381 per kilogram met
Mitjoen Rm m Rm Rm Rm 8% tot RB3,549 per kilogram styg. Die kontantkoste het'van R70,464 per kilogram met 6% tot R65,980 per kilogram gedaal.
s — — D!e voorgenome verkoop van Barnatu Exploration Limited (“*Barnex”) duur nog voort en sat na verwagting teen 30 September 2003
-aldo op 31 Desember 2002 105.4 105.4 1,863.5 - (217.0) 17518 i wees. Die ver instrumente wat mgevoﬁge die voorgastelde Barnex-verkoop ontvang is, sal tesame met bestaande
Loeskryfbare wins | d = = = 116.3 116.3 beleggings aangewend word om die Maatskappy se deel van die South Deep gesamenttike cnderneming se besteding te befonds,
\anpassing na billike waarde - = - (353.7) - (353.7) Die finate inbedryfstelling van die South Deep-skag (Twee Skag Kompleks) sal volgens skedule in Desember 2003 afgehandel word. Die
-alda op 30 Junie 2003 105.4 105.4 777}@535 7(353.7) {100.7) 1,514.5 ontvnkkelmg van dle Twee' Skag Kompleks en onderstaunende infrastruktuur bly steeds een van ons hooffokusgebiede in hierdie

REKE] NINGKUND] IGE GRONDSLAG |

e kwartaallikse resultate word ooreenkomstig Suid-Afrikaanse Standpunte oor Algemeen Aanvaarde Rekening-
indige Praktyk opgestel.

e finansiéle groepresultate sluit die bates, laste en resultate van die bedrywighede van Western Areas Limited
“Western Areas”) en sy filiale op 'n gekonsolideerde grondstag in.

d (0
Brett Kebble

Hoof Uitvoerende Beampte

Johannesburg
7 Augustus 2003
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Chris Lamprecht
Finansiéle Direkteur
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WESTERN AREAS LIMITED
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